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� GH���

(;&(/���
�3DUD�TXp�VLUYH�XQD�SODQLOOD�GH�FiOFXORV"6X� SULQFLSDO� IXQFLyQ� HV� UHDOL]DU� RSHUDFLRQHV�PDWHPiWLFDV� ¤GH� OD�PLVPD�PDQHUDTXH� WUDEDMD� OD�PiV�SRWHQWH� FDOFXODGRUD��� SHUR� WDPELpQ� OD� GH� FRPSXWDU� LQWHUUHODFLRQHV� \RUGHQDU�\�SUHVHQWDU�HQ�IRUPD�GH�JUiILFR�ORV�UHVXOWDGRV�REWHQLGRV��$GHPiV��([FHO����FRPRWRGDV� ODV� YHUVLRQHV� DYDQ]DGDV� GH� SODQLOODV� GH� FiOFXORV�� SHUPLWHQ� FRORFDU�� RUGHQDU� \EXVFDU�GDWRV��DVt�FRPR�LQVHUWDU�EORTXHV�GH�WH[WR�H�LPiJHQHV�$GHPiV� GH� IXQFLRQDU� FRPR� XQD� WtSLFD� SODQLOOD� GH� FiOFXORV� SHUPLWH� LQVHUWDU� RWURVREMHWRV�� FRPR� JUiILFRV�� PDSDV�� FRPHQWDULRV�� LPiJHQHV�� VRQLGRV�� GRFXPHQWRV�SUHVHQWDFLRQHV��YtQFXORV�:HE��HWF�

,QLFLR�GH�0LFURVRIW�([FHO3DUD�LQLFLDU�([FHO�KDJD�FOLF�HQ�HO� tFRQR�GH�0LFURVRIW�([FHO�HQWUH� ODV�RSFLRQHV�GHOPHQ~�3URJUDPDV��6HJ~Q�FyPR�VH�KD\D�UHDOL]DGR� OD� LQVWDODFLyQ��SRGUtD�H[LVWLU�GHQWUR�GHOJUXSR�06�2IILFH��WHQHU�XQ�DFFHVR�GLUHFWR�R�XVDU�OD�EDUUD�GH�KHUUDPLHQWDV�GH�2IILFH�$SDUHFHUi�OD�YHQWDQD�GH�([FHO��6L�HV�QHFHVDULR��DXPHQWH�OD�YHQWDQD�KDFLHQGR�FOLFHQ�HO�ERWyQ�PD[LPL]DU� ��HQ�OD�HVTXLQD�VXSHULRU�GHUHFKD�GH�OD�YHQWDQD�
(OHPHQWRV�GH�OD�SDQWDOOD
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� GH���

�4Xp�HV�XQ�OLEUR�GH�WUDEDMR"(Q�([FHO�VH�GHQRPLQD� OLEUR�GH�WUDEDMR�DO�DUFKLYR�GRQGH�VH�WUDEDMD�\�VH�DOPDFHQDQORV�GDWRV��&DGD� OLEUR�GH�WUDEDMR�FRQWLHQH�PXFKDV�KRMDV�\�HV�SRVLEOH� WHQHU�GLVWLQWRV� WLSRVGH�KRMDV�HQ�XQ OLEUR��3RU�HMHPSOR��VH�SRGUtD� WHQHU�XQD�KRMD�GH�FiOFXOR�FRQ� ORV�GDWRV�GHYHQWDV�DQXDOHV�\�XQD�KRMD�GH�JUiILFR�FRQ�ORV�GDWRV�HQ�HO�PLVPR�OLEUR�GH�WUDEDMR��&DGD�YH]TXH� VH� DEUH�� VH� FLHUUD� R� VH� JXDUGD� XQ� DUFKLYR� ([FHO�� VH� HVWi� DEULHQGR�� FHUUDQGR� RJXDUGDQGR�HO�OLEUR�GH�WUDEDMR�FRPSOHWR�8QD�KRMD�VH�FRPSRQH�GH� ILODV�\�FROXPQDV��/DV�FROXPQDV VH�LGHQWLILFDQ�PHGLDQWHOHWUDV��$��%��&���PLHQWUDV�TXH�ODV� ILODV VRQ�LGHQWLILFDGDV�D�WUDYpV�GH�XQ�Q~PHUR��$O�OOHJDU�DOD� FROXPQD�=��([FHO� LQLFLD�QXHYDPHQWH� XVDQGR�$$��$%��$&�� ���� $=��%$��%%��%&���� \� DVtVXFHVLYDPHQWH�KDVWD�OOHJDU�D�,9��([LVWHQ�������ILODV�HQ�XQD�KRMD�/D� LQWHUVHFFLyQ� GH� XQD� ILOD� \� XQD� FROXPQD� VH� GHQRPLQD� FHOGD�� \� FDGD� XQD� HVUHIHUHQFLDGD�FRPR�FROXPQD�ILOD��HV�GHFLU��$���&��

(O�OLEUR�GH�WUDEDMR�SUHGHWHUPLQDGR�VH�DEUH�FRQ���KRMDV�GH�FiOFXOR��OODPDGDV�+RMD�KDVWD�+RMD��� /RV� QRPEUHV� GH� ODV� KRMDV� DSDUHFHQ� HQ� ODV� HWLTXHWDV� VLWXDGDV� HQ� OD� SDUWHLQIHULRU�GH�OD�YHQWDQD�GHO�OLEUR��+DFLHQGR�FOLF�HQ�ODV�HWLTXHWDV�SXHGH�GHVSOD]DUVH�HQWUH�ODVKRMDV�GH�XQ�OLEUR��OD�HWLTXHWD�GH�OD�KRMD�DFWLYD�VLHPSUH�HVWi�HQ�QHJULWD�

3DUD�RUJDQL]DU�HO�OLEUR�GH�WUDEDMR�GH�OD�IRUPD�TXH�GHVHH�R�QHFHVLWH��SXHGH�,QVHUWDUKRMDV�QXHYDV��HOLPLQDU�KRMDV��FDPELDU�HO�QRPEUH�GH�ODV�KRMDV��PRYHU�R�FRSLDU�KRMDV�GHQWURGH�XQ PLVPR�OLEUR�GH�WUDEDMR�R�HQ�RWUR��RFXOWDU�KRMDV�8Q�OLEUR�GH�WUDEDMR�SXHGH�WHQHU�WLSRVGH�KRMDV�GLIHUHQWHV�
7LSR�GH�KRMD (PSOHDGD�SDUD+RMD�GH�FiOFXOR ,QWURGXFLU�\�FDOFXODU�GDWRV+RMD�GH�JUiILFR *UiILFRV� TXH� QR HVWiQ� LQVHUWDGRV� HQ� XQDKRMD�GH�FiOFXOR0yGXOR�GH�9LVXDO�EDVLF /HQJXDMH�9LVXDO�%DVLF�GH�0LFURVRIW�([FHO'LiORJR /HQJXDMH�9LVXDO�%DVLF�GH�0LFURVRIW�([FHO+RMD�GH�PDFURV 2EWHQHU� FRPSDWLELOLGDG� FRQ� YHUVLRQHVDQWHULRUHV�GHO�([FHO

0HQ~V�FRQWH[WXDOHV(O� PHQ~� FRQWH[WXDO� GH� ODV� HWLTXHWDV� GH� OD� KRMDRIUHFH� DFFHVR� UiSLGR� D� FRPDQGRV� TXH� VRQ� ~WLOHV� SDUDWUDEDMDU�FRQ�KRMDV��3DUD�PRVWUDU�HO�PHQ~�FRQWH[WXDO�GH� ODHWLTXHWD� GH� KRMD�� VHxDOH� XQD� HWLTXHWD� \� KDJD� FOLF FRQ� HOERWyQ�GHUHFKR�GHO�PRXVH�

$TXt� VH� KDFH� UHIHUHQFLD� D� ODFROXPQD�$�ILOD��

+RMD�DFWLYD 3DUD� FDPELDU� HO� QRPEUH� GH� XQD� KRMD� DFWLYDKDJD�GREOH�FOLF�FRQ�HO�PRXVH�VREUH�HO�QRPEUH�\�OXHJRPRGLILTXH�



0LFURVRIW�([FHO������,QJ��/HGGD�/DUFKHU/DERUDWRULR�GH�,QIRUPiWLFD�)DFXOWDG�GH�$JURQRPtD�\�$JURLQGXVWULDV���$xR�����

� GH���

'HVSOD]DPLHQWR�HQ�XQD�KRMD3DUD�GHVSOD]DUVH�FRQ�HOWHFODGR 8VH
+DFLD�DUULED��DEDMR��L]TXLHUGD�GHUHFKD 7HFODV�GH�GLUHFFLyQ
8QD�YHQWDQD�KDFLD�DUULED�R�DEDMR 3DJH�8S�y�3DJH�'RZQ$O�LQLFLR�GH�OD�ILOD +RPH$O�LQLFLR�GH�OD�KRMD &WUO���+RPH$� OD� ~OWLPD� FHOGD� TXH� FRQWLHQHGDWRV�HQ�OD�KRMD &WUO���(QG

,U� D� XQ� OXJDU� HVSHFtILFR� HQ� XQD� KRMD� GHFiOFXOR8WLOLFH� HO� FXDGUR� �1RPEUH�� SDUD� GHVSOD]DVH� \VHOHFFLRQDU� XQD� XELFDFLyQ� HVSHFtILFD� HQ� XQD� KRMD� GHFiOFXOR�� �(Q�HO� FXDGUR� �1RPEUH��� HVFULED� XQD� XELFDFLyQGH� XQD� FHOGD� R� GH� XQ� UDQJR�� FRPR� %��� R� $���%���� RKDJD�FOLF�HQ�OD�IOHFKD�\�GHVSXpV�VHOHFFLRQH�HQ�OD�OLVWD�XQQRPEUH�GH�UDQJR�SUHYLDPHQWH�GHILQLGR�
7DPELpQ� SXHGH� XVDU� HO� FRPDQGR� ,U� D� GHO� PHQ~� (GLFLyQ� SDUD� GHVSOD]DUVH� \VHOHFFLRQDU�UDQJRV�FRQ�QRPEUH�R�UHIHUHQFLDV�TXH�HVFULED�&UHDU�XQ�OLEUR�GH�WUDEDMR�QXHYR&XDQGR� LQLFLD� ([FHO� VH� DEUH� XQ� OLEUR� GH� WUDEDMR� QXHYR�� 3DUDFRPHQ]DU� D� WUDEDMDU�� VLPSOHPHQWH� HPSLHFH� D� HVFULELU�� 6L� GHVHH� FUHDU� XQOLEUR�GH�WUDEDMR��QXHYR��KDJD�FOLF�HQ�HO�ERWyQ� �1XHYR��7DPELpQ� SXHGH� HOHJLU� 1XHYR� HQ� HO� PHQ~� GH� � $UFKLYR�� 6L� WLHQHSODQWLOODV�HQ�HO�GLUHFWRULR�R�HQ�OD�FDUSHWD�GH�LQLFLR��VH�SUHVHQWDUi�XQD�OLVWD�GHODV� PLVPDV�� TXH� SXHGH� XWLOL]DU� FRPR� EDVH� � SDUD� VXV� OLEURV� GH� WUDEDMRQXHYRV�
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� GH���

,QWURGXFFLyQ�\�PDQHMR�GH�GDWRV7RGR�SURFHVR�TXH�UHDOLFHPRV�HQ�OD�KRMD�GH�FiOFXOR��LPSOLFDUi�XQD�VHOHFFLyQ��HVWRHV�� LQGLFDU�D�([FHO�GyQGH�TXHUHPRV� LQWURGXFLU� OD� LQIRUPDFLyQ��D�TXp�VH� OH�GDUi� IRUPDWR�TXp�VH�GHVHD�ERUUDU��HWF�7RGDV� HVWDV� RSHUDFLRQHV� VH� OOHYDUiQ� D� FDER� HQFHOGDV�� �/D� FHOGD� HV� OD� XQLGDG� IXQGDPHQWDO� GH� ([FHO�LGHQWLILFDGD�PHGLDQWH� OD� OHWUD�GH� OD�FROXPQD�VHJXLGD�SRU�HOQ~PHUR�GH�ILOD��SRU�HMHPSOR�$����8Q� UDQJR HV�XQ�JUXSR�GHFHOGDV��/RV�UDQJRV�VH�GHVLJQDQ�SRU�HO�QRPEUH�GH�OD�SULPHUDFHOGD� �HQ� OD� HVTXLQD� VXSHULRU� L]TXLHUGD�� VHJXLGD� GH� GRVSXQWRV�\�HO�QRPEUH�GH� OD�~OWLPD��HVTXLQD� LQIHULRU�GHUHFKD��3RU�HMHPSOR�$��%���
1R�KDEODUHPRV�GH�QRPEUHV�GH�FHOGDV�\�UDQJRV�VLQR�GH�UHIHUHQFLDV��$��HV�XQDUHIHUHQFLD�D�XQD�FHOGD��$��%���HV�XQD�UHIHUHQFLD�D�XQ�UDQJR�6HOHFFLyQ�GH�XQD�FHOGD3DUD�VHOHFFLRQDU�XQD�FHOGD�EDVWD�KDFHU�FOLF�VREUH�HOOD�$�OD�FHOGD�TXH�HVWi�VHOHFFLRQDGD�VH�OH�GHQRPLQD� FHOGD�DFWLYD�$SDUHFH�FRQ�XQ�ERUGH�PiV�JUXHVR�\�VX� UHIHUHQFLD�VH� LQGLFDHQ�OD�EDUUD�GH�IyUPXODV�HQ�HO�FXDGUR�GH�QRPEUHV�
7DPELpQ�VH�SXHGHQ�XWLOL]DU�ODV�WHFODV�GH�GLUHFFLyQ�SDUD�VHOHFFLRQDU�FHOGDV��3DUDVHOHFFLRQDU� UiSLGDPHQWH� OD� SULPHUD� FHOGD� GH� OD� KRMD�� SUHVLRQH� �&RQWURO�,QLFLR!�3DUD�VHOHFFLRQDU�OD�~OWLPD�SXOVH��&RQWURO�)LQ!�6HOHFFLyQ�GH�XQ�UDQJR3DUD� VHOHFFLRQDU� XQ� UDQJR� KD\� TXH� DFWLYDU� OD� SULPHUD� FHOGDTXH� FRQWLHQH�HO� UDQJR� \� VLQ� VROWDU� HO� UDWyQ�� DUUDVWUDU� KDVWD� OD� ~OWLPDFHOGD��VL�VH�KD�HTXLYRFDGR�QR�VXHOWH�HO�UDWyQ�\�UHFWLILTXH�HO�UDQJR��/DSULPHUD�FHOGD�TXHGDUi�HQ�EODQFR�LQGLFDQGR�TXH�HV�OD�FHOGD�DFWLYD�6HOHFFLyQ�GH�UDQJRV�P~OWLSOHV6H� SXHGHQ� VHOHFFLRQDU� UDQJRV� GLVMXQWRV� GH� OD� KRMD�� SRU� HMHPSOR� SDUD� DSOLFDU� XQIRUPDWR�GHWHUPLQDGR��3DUD�HOOR��KD\�TXH�VHOHFFLRQDU�OD�SULPHUD�FHOGD�TXH�VH�TXLHUD�LQFOXLUHQ� HO� UDQJR�� DUUDVWUDU� HO� UDWyQ� KDVWD� VHOHFFLRQDU� OD� ~OWLPD� FHOGD� FRQWLJXD�� 3XOVDU� \PDQWHQHU�SXOVDGD�OD�WHFOD��&RQWURO!�\�DUUDVWUDU�HO�UDWyQ�VREUH�HO�VLJXLHQWH�JUXSR�GH�FHOGDVTXH�VH�TXLHUDQ�LQFOXLU�HQ�HO�UDQJR��5HSHWLU�ORV�SDVRV�DQWHULRUHV�KDVWD�KDEHU�VHOHFFLRQDGRWRGRV�ORV�UDQJRV�6HOHFFLyQ�GH�FROXPQDV�\�ILODV�HQWHUDV3DUD�VHOHFFLRQDU�XQD�ILOD�R�XQD�FROXPQD�HQWHUD�KDJD�FOLF�HQ�HO�Q~PHUR�R�OHWUD�GH�ODILOD� R� FROXPQD�� 3DUD� VHOHFFLRQDU� ILODV� \� FROXPQDV� GLVMXQWDV�� PDQWHQJD� SXOVDGD� OD� WHFOD�&RQWURO!�HQWUH�XQD�\�RWUD�VHOHFFLyQ�

5HIHUHQFLD�D�XQUDQJR
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� GH���

6HOHFFLyQ�GH�WRGD�OD�KRMD�GH�FiOFXOR3DUD� VHOHFFLRQDU� WRGDV� ODV� FHOGDV� GH� OD� KRMD� KDJD� FOLF� HQ� HO� ERWyQ� VLWXDGR� D� ODL]TXLHUGD�GH�ORV�HQFDEH]DGRV�GH�FROXPQDV�\�HQFLPD�GH�ORV�HQFDEH]DGRV�GH�ILODV�

6HOHFFLyQ�H[WHQGLGD6L� GHEHPRV� VHOHFFLRQDU� UDQJRV�PX\� JUDQGHV�� HV� GLItFLO� KDFHUOR� FRQ� HO� UDWyQ�� (VUHFRPHQGDEOH��HQ�HVWH�FDVR��XWLOL]DU�HO�WHFODGR��6L�SXOVDPRV�OD�WHFOD��)�!�HQWUDPRV�HQ�ORTXH�VH�GHQRPLQD�HO�PRGR�H[WHQGLGR�GH�VHOHFFLyQ��3XOVDQGR�D�FRQWLQXDFLyQ�ODV�WHFODV�GHGLUHFFLyQ�� YDPRV� VHOHFFLRQDQGR� UDQJRV� DG\DFHQWHV� D� OD� FHOGD� DFWLYD�� 3DUD� KDFHUVHOHFFLRQHV�PiV�JUDQGHV�SRGHPRV�SXOVDU� ODV� WHFODV��$Y3iJ!�R��5H3iJ!��8QD�YH]�TXHKD\DPRV�WHUPLQDGR�GH�VHOHFFLRQDU�HO�UDQJR��KD\�TXH�SXOVDU�OD�WHFOD��(VF!�SDUD�ILQDOL]DU�HOPRGR�GH�VHOHFFLyQ�H[WHQGLGR�$JUXSDPLHQWR�GH�KRMDV�GH�FiOFXOR6L�VHOHFFLRQD�YDULDV�KRMDV��SXHGH�UHDOL]DU�WDUHDV�HQ�WRGDV�HOODV�VLPXOWiQHDPHQWH�3RU� HMHPSOR�� HOLPLQDU� YDULDV� KRMDV� HQ� XQ� VROR� SDVR�� R� LQWURGXFLU� ORV� PLVPRV� GDWRV� HQYDULDV�KRMDV�D�OD�YH]�
3DUD�VHOHFFLRQDUKRMDV�DG\DFHQWHV 3DUD�VHOHFFLRQDU�KRMDV�QRDG\DFHQWHV+DJD�FOLF�HQ�ODSULPHUD�HWLTXHWD�GH�ODKRMD��PDQWHQJDSUHVLRQDGD�OD�WHFOD6KLIW�\�KDJD�FOLF�HQ�OD~OWLPD�HWLTXHWD�GHOJUXSR�TXH�GHVHDVHOHFFLRQDU

+DJD�FOLF�HQ�OD�SULPHUDHWLTXHWD�GH�OD�KRMD��PDQWHQJDSUHVLRQDGD�OD�WHFOD�&WUO�\OXHJR�KDJD�FOLF�HQ�ODV�RWUDVHWLTXHWDV�

3DUD�VHOHFFLRQDU�XQDFROXPQD�KDJD�FOLF�DTXt

3DUD�VHOHFFLRQDU�XQD�ILODKDJD�FOLF�DTXt

3DUD�VHOHFFLRQDU�WRGDV�ODVFHOGDV�KDJD�FOLF�DTXt
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� GH���

(O�FRPDQGR�,U�D���6L� QHFHVLWD� VHOHFFLRQDU� FHOGDV� R� UDQJRV� QRYLVLEOHV�HQ�OD�KRMD�\�FRQRFH�OD�UHIHUHQFLD��SXHGH�PRYHUVHD� HVD� ]RQD� GH� OD� KRMD� PHGLDQWH� ODV� EDUUDV� GHGHVSOD]DPLHQWR� R� SXHGH� XWLOL]DU� HO� FRPDQGR� ,U� D�6HOHFFLRQH�GLFKR�FRPDQGR�GHO�PHQ~�(GLFLyQ��$SDUHFH�HOFXDGUR�GH�GLiORJR��HQ�HO�FXDGUR�5HIHUHQFLD�LQWURGX]FD�ODUHIHUHQFLD�GH�OD�FHOGD�R�UDQJR�TXH�TXLHUD�VHOHFFLRQDU�\��DFRQWLQXDFLyQ��KDJD�FOLF�HQ�HO�ERWyQ�$FHSWDU�
,QWURGXFFLyQ�GH�GDWRV+D\�GDWRV�TXH�VH�LQWURGXFHQ�GLUHFWDPHQWH�HQ�FHOGDV�\�RWURV�TXH�VH�LQWURGXFHQ�VLQQHFHVLGDG�GH� LU�FHOGD�SRU�FHOGD��3DUD� LQWURGXFLU�GDWRV�HQ�XQD�FHOGD�EDVWD�VHOHFFLRQDUOD�LQWURGXFLU� HO� GDWR� \� SXOVDU� OD� WHFOD� �(QWHU!�� &XDQGR� VH� FRPLHQ]D� D� HVFULELU�DXWRPiWLFDPHQWH�VH�DFWLYD�OD�EDUUD�GH�IyUPXODV��$SDUHFHQ�WUHV�ERWRQHV��SDUD�FDQFHODU�ORVGDWRV�LQWURGXFLGRV��ERWyQ�HQ�IRUPD�GH�[���SDUD�YDOLGDU�GLFKRV�GDWRV��ERWyQ�HQ�IRUPD�GH�Y�\�HO�VtPEROR�GH�LJXDO�SDUD�LQLFLDU�HO�DVLVWHQWH�GH�LQWURGXFFLyQ�GH�IyUPXODV��/D�PD\RUtD�GHODV�YHFHV�HV�PiV�UiSLGR�SXOVDU��,QWUR!�TXH�KDFHU�FOLF�HQ�HO�ERWyQ�SDUD�YDOLGDU� ORV�GDWRV�'H� LJXDO� IRUPD� HV� PiV� UiSLGR� SXOVDU� OD� WHFOD� �(VF!� TXH� KDFHU� FOLF� HQ� HO� ERWyQ� SDUDFDQFHODU�ORV�FDPELRV�

,QWURGXFFLyQ�GH�Q~PHURV8Q� Q~PHUR� HV� FXDOTXLHU� FRPELQDFLyQ� GH� GtJLWRV�� (VWRV� GtJLWRV� SXHGHQ� LUDFRPSDxDGRV�GH�VtPERORV��SHUR�OD�PD\RUtD�GH�ODV�YHFHV�QR�VRQ�QHFHVDULRV�\D�TXH�VRQIRUPDWRV� TXH� VH� SXHGHQ� HVWDEOHFHU� SRVWHULRUPHQWH�� 6RQ� QHFHVDULRV� FXDQGR� TXHUHPRVSRQHU� XQ� Q~PHUR� QHJDWLYR� TXH� GHEH� LU� DFRPSDxDGR� GHO� VLJQR� PHQRV� ���� R� FXDQGRTXHUHPRV�SRQHU�XQ��Q~PHUR�GHFLPDO��(O�VtPEROR�GH�VHSDUDGRU�GHFLPDO�VH�HVWDEOHFH�HQ�HO3DQHO�GH�FRQWURO�GH�:LQGRZV��HQ�HO�LFRQR�&RQILJXUDFLyQ�UHJLRQDO��(V�UHFRPHQGDEOH�XVDUHO� WHFODGR�QXPpULFR�DO� LQWURGXFLU� Q~PHURV��SXHV�FRORFDUi�DXWRPiWLFDPHQWH�HO� VHSDUDGRUGHFLPDO�TXH�FRUUHVSRQGD�&XDQGR�VH�TXLHUD�SRQHU�XQ�SRUFHQWDMH��ELHQ�VH�SXHGH�SRQHU�HO�YDORU�GHFLPDO��SRUHMHPSOR������\�OXHJR�GDUOH�IRUPDWR�GH�WDQWR�SRU�FLHQWR��R�ELHQ�GLUHFWDPHQWH�SRQHU�����1~PHUR�ILMR�GH�GHFLPDOHV&XDQGR�VH�YD\DQ�D� LQWURGXFLU�PXFKRV�Q~PHURVGHFLPDOHV��VH�SXHGH�DKRUUDU�OD�LQWURGXFFLyQ�GH�OD�FRPDDFWLYDQGR�XQD�RSFLyQ��6L�YDPRV�D�LQWURGXFLU�YDORUHV�FRQGRV��GHFLPDOHV�SRGHPRV�DFWLYDU� OD�RSFLyQ�1~PHUR�ILMRGH�GHFLPDOHV�GHO�FRPDQGR�+HUUDPLHQWDV�2SFLRQHV��HQ� OD�HWLTXHWD�0RGLILFDU��$�SDUWLU�GHHVH�PRPHQWR��VL�LQWURGXFLPRV������DXWRPiWLFDPHQWH�([FHO�SRQGUi�������

&DQFHODU
,QWURGXFLU

0RGLILFDUIyUPXOD
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� GH���

6L� TXLWD� OD� RSFLyQ� GH� IRUPDWR�� ORV� GDWRV� DSDUHFHUiQ� HQ� ODV� FHOGDV� WDO� FXDO� FRPR� VHLQJUHVDQ
,QWURGXFFLyQ�GH�IHFKDV�\�KRUDV8QD�IHFKD�SDUD�([FHO�HV�XQ�Q~PHUR�FRPSUHQGLGR�HQWUH�HO����TXH�FRUUHVSRQGH�DO��GH�HQHUR�GH������\�HO���������TXH�FRUUHVSRQGH�DO����GH�GLFLHPEUH�GHO�������3RU�WDQWRSRGUHPRV� RSHUDU� SDUD� FDOFXODU� HO� WLHPSR� WUDQVFXUULGR� HQWUH� GRV� IHFKDV�� 6H� GHEHQLQWURGXFLU� VLJXLHQGR� HO� HVTXHPD� GtD� PHV� DxR� D� QR� VHU� TXH� VH� KD\D� FDPELDGR� HVWDFRQILJXUDFLyQ�HQ�HO�PHQ~�&RQILJXUDFLyQ� UHJLRQDO�HQ�HO�3DQHO�GH�FRQWURO��(QWUH�HO� GtD�� HOPHV�\�HO�DxR�GHEH�DSDUHFHU�HO�VHSDUDGRU���R�ELHQ�HO�JXLyQ����3RU�HMHPSOR����������/DV�KRUDV�VRQ�SDUD�([FHO�Q~PHURV�FRPSUHQGLGRV�HQWUH�HO����TXH�FRUUHVSRQGH�D�ODVFHUR�KRUDV��\�HO�XQR��TXH�FRUUHVSRQGH�D�ODV����KRUDV��,JXDO�TXH�FRQ�ODV�IHFKDV�VH�SXHGHRSHUDU�FRQ� ODV�KRUDV��3DUD� LQWURGXFLU�XQD�KRUD�KDEUi�TXH�SRQHU� OD�KRUD�VHJXLGD�GH�GRVSXQWRV� \� ORV� PLQXWRV�� 6H� SXHGHQ� LQWURGXFLU� WDPELpQ� VHJXLGDV� GH� 30� R� $0� VHJ~QFRUUHVSRQGD��(V�HTXLYDOHQWH�SRQHU�������TXH������30�,QWURGXFFLyQ�GH�WH[WR7H[WR� �R� UyWXOR��HV�SDUD�([FHO� WRGDV�DTXHOODV� FDGHQDV�TXH�QR�SXHGD� LQWHUSUHWDUFRPR�GDWRV�QXPpULFRV��QL�FRPR�IHFKDV�QL�FRPR�YDORUHV�GH�HUURU�QL�FRPR�YDORUHV�OyJLFRV�6L� LQWURGXFLPRV������ HQ� XQD� FHOGD� ([FHO� OR� FRQVLGHUDUi� WH[WR� SXHVWR� TXH� QR� VDEUiUHFRQRFHU�HO�SXQWR�FRPR�VHSDUDGRU�GHFLPDO�
(MHPSOR�,QWURGX]FD�VX�QRPEUH�HQ�OD�FHOGD�$��\�SUHVLRQH�(QWHU��9HUi�DOJR�FRPR�

8ELFDGR�HQ�OD�FHOGD�%���LQWURGX]FD�)DFXOWDG�GH�$JURQRPtD�\�$JURLQGXVWULDV�

(O� WH[WR� SDUHFH� OOHQDU� YDULDV� FHOGDV�� 6LQ� HPEDUJR�� VL� VH� LQWURGXFH� DOJR� HQ� OD� FHOGDVLJXLHQWH��&���YHUi�

&XDQGR�XQ�UyWXOR�HV�GHPDVLDGR�ODUJR��VRODPHQWH�SXHGH�YLVXDOL]DUVH�FRPSOHWR�VLOD� FHOGD� VLJXLHQWH� HVWi� YDFtD�� /RV� FRQWHQLGRV� QR� VH� SLHUGHQ�� FRPR� SXHGHFRPSUREDUVH�KDFLHQGR�FOLF�HQ�OD�FHOGD�%���/D�OtQHD�GH�HGLFLyQ�OR�PXHVWUD�FRPSOHWR�
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� GH���

6L�� HQ� FDPELR�� KXELHUD� LQWURGXFLGR� XQ� YDORU� GHPDVLDGR� ODUJR� SDUD� HO� DQFKR� GHFROXPQD��([FHO�OR�PRVWUDUi�FRPR�

&DPELH� HO� DQFKR� GH� FROXPQDV� XELFDQGR� HO� FXUVRU� HQWUH� GRV� FROXPQDV� \DUUDVWUDQGR�� PLHQWUDV� OR� KDFH� YHUi� XQ� OtQHD� WHQXH� TXH� LQGLFD� OD� QXHYD� GLPHQVLyQ�� 'HPDQHUD�VLPLODU�SXHGH�FDPELDU�OD�DOWXUD�GH�ODV�ILODV��XELFDQGR�HO�FXUVRU�HQWUH�GRV�ILODV�

)yUPXODV8QD� YH]� TXH� VH� KD\DQ� LQWURGXFLGR� GDWRV�� VH� SXHGHQ� LQWURGXFLU� IyUPXODV� SDUDUHDOL]DU� FiOFXORV�� /RV� UHVXOWDGRV� GH� ODV� IyUPXODV� FDPELDUiQ� HQ� HO� PRPHQWR� HQ� TXH� VHPRGLILTXHQ� ORV� YDORUHV� RULJLQDOHV�� 3DUD� FiOFXORV� FRPSOHMRV�� ([FHO� LQFOX\H� IyUPXODVLQFRUSRUDGDV�TXH�VH�GHQRPLQDQ� IXQFLRQHV�
7RGD� IyUPXOD� GHEH� FRPHQ]DU� SRU� HO� VLJQR� LJXDO� VHJXLGR� GH� ORV� RSHUDGRUHV� \RSHUDQGRV��/RV�RSHUDQGRV�SXHGHQ�VHU�YDORUHV�FRQVWDQWHV��SRU�HMHPSOR� ������RELHQ�SXHGHQ�VHU� UHIHUHQFLDV�D�FHOGDV��(Q�HVWH�SXQWR�HV�GRQGH� UDGLFD� OD� LPSRUWDQFLD�GHXQD�KRMD�GH�FiOFXOR��PRGLILFDQGR�FXDOTXLHUD�GH�ODV�FHOGDV�D�ODV�TXH�VH�KDFH�UHIHUHQFLD�HQXQD�IyUPXOD��DXWRPiWLFDPHQWH�OD�IyUPXOD�VH�UHFDOFXOD��8QD�IyUPXOD�SXHGH�VHU�WDQ�VHQFLOODFRPR� OD� UHIHUHQFLD� D� XQD� FHOGD�� 3RU� HMHPSOR�� VL� WHQHPRV� HQ� OD� FHOGD� $�� HO� YDORU� ���SRGHPRV�SRQHU�HQ�OD�FHOGD�%� �$��\�DSDUHFHUi�����6L�PRGLILFDPRV�HO�YDORU�GH�OD�FHOGD�$�DXWRPiWLFDPHQWH�FDPELDUi�HQ�%��
(MHPSOR�&RORTXH�HO�YDORU����HQ�$��\����HQ�$��(Q�$��LQWURGX]FD�OD�VLJXLHQWH�IyUPXOD�� �����6X�SDQWDOOD�GHEH�YHUVH�

/tQHD�LQGLFDGRUD�GH�OD�QXHYDGLPHQVLyQ
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�� GH���

(Q� FDVR� GH� FDPELDU� DOJXQR� GH� ORV� YDORUHV�� HO� UHVXOWDGR� H[SUHVDGR� HQ� $�� VHUtDLQFRUUHFWR�� SRU� OR� TXH� GHEHUtD� FRUUHJLUVH� OD� IyUPXOD�� 3RU� RWUD� SDUWH�� VL� HVH� YDORU� IXHUDXVDGR�HQ�YDULRV�FiOFXORV��LPSOLFDUtD�XQ�HVIXHU]R�FRQVLGHUDEOH��TXH�SRGUtD�HYLWDUVH�XVDQGRXQD�IyUPXOD�GLIHUHQWH�8ELFDGR� HQ� OD� FHOGD� %��� HVFULED� HO� VLJQR� LJXDO� �LQGLFDQGR� TXH� VH� HVFULELUi� XQDIyUPXOD���$�FRQWLQXDFLyQ�KDJD�FOLF�HQ�OD�FHOGD�$���SUHVLRQH�HO���\�KDJD�FOLF�HQ�$���2EVHUYHOD�IyUPXOD�DFWXDO�

2EVHUYH�TXH� VL� FDPELD� ORV� YDORUHV� HQ�$�� \�$��� OD� ~OWLPD� IyUPXOD� HVFULWD� �%��UHIOHMD� DXWRPiWLFDPHQWH� ORV� FDPELRV�� PLHQWUDV� TXH� OD� IyUPXOD� HQ� $��� QHFHVLWDFDPELRV�FRQVWDQWHV��(V�FODUD� OD�YHQWDMD�GH� WUDEDMDU� FRQ� UHIHUHQFLDV�HQ� OXJDU�GH�YDORUHVFRQVWDQWHV�(O�RSHUDGRU�	(O�RSHUDGRU�	�VH�SXHGH�XWLOL]DU�SDUD�FRQFDWHQDU�WH[WR��3RU�HMHPSOR��VL�WHQHPRV�HQOD�FHOGD�$��¦$UJHQWLQD§��SRGHPRV�HVFULELU�HQ�OD�FHOGD�%�� §1DFLGR�HQ�¦�	�$��\�REWHQHPRV¦1DFLGR�HQ�$UJHQWLQD§�

)XQFLRQHV([LVWHQ�PiV�GH�����IXQFLRQHV�TXH�VH�SXHGHQ� LQFRUSRUDU�D� OD�KRMD�GH�FiOFXOR��6HUHFRQRFHQ� SRU� VX� QRPEUH� \� VXHOHQ� QHFHVLWDU� YDORUHVSDUD� OOHYDU� D� FDER� ORV� FiOFXORV�� HVWRV� YDORUHV� VHGHQRPLQDQ� DUJXPHQWRV�� 6L� TXLVLpUDPRV� FDOFXODU� OD� UDt]FXDGUDGD� GH� XQ� YDORU�� XWLOL]DUtDPRV� OD� IXQFLyQ� 5$,=�� VLLQWURGXFLPRV� HQ� XQD� FHOGD� SRU� HMHPSOR�  5$,=�����REWHQHPRV� ��� (Q� HVWH� FDVR� 5$,=� VyOR� QHFHVLWD� XQDUJXPHQWR�
([LVWHQ�IXQFLRQHV�TXH�QHFHVLWDQ�PiV�GH�XQ�YDORU�SDUD�UHDOL]DU�HO�FiOFXOR�
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�� GH���

3RU�HMHPSOR��OD�IXQFLyQ�680$�TXH�UHDOL]D�OD�VXPD�GH�XQD�VHULH�GH�YDORUHV��6L�TXLVLpUDPRVFDOFXODU� HO� WRWDO� TXH� KHPRV� JDVWDGR� HQ� FRPSUD� GH� DXWRPyYLOHV� � �VXSRQHPRV� TXH� HOLPSRUWH�GH�ORV�DXWRV�HVWi�HQ�HO�UDQJR�GH�%��D�%����SRQGUtDPRV� 680$�%��%�����TXH�HVPXFKR�PiV�UiSLGR�TXH�HVFULELU� %��%��%���%���%���

/OHQDGR�DXWRPiWLFR&XDQGR�HVWHPRV�FUHDQGR�XQD�KRMD�TXH�FRQWHQJD�RSHUDFLRQHV�VLPLODUHV��SRGUHPRVXWLOL]DU�HO�OOHQDGR�DXWRPiWLFR�SDUD�LQWURGXFLU�HQ�ODV�FHOGDV�OD�PLVPD�RSHUDFLyQ�HQ�YH]�GHUHSHWLUOD�HQ�FDGD�XQD�GH�HOODV�%RWyQ�GH�OOHQDGR(Q�OD�HVTXLQD�LQIHULRU�GHUHFKD�GH�OD�FHOGD�DFWLYD�DSDUHFH�HO�ERWyQ�GH�OOHQDGR�SDUDLQWURGXFLU� GDWRV� DXWRPiWLFDPHQWH� HQ� FHOGDV� FRQWLJXDV�� $O� VLWXDU� HOSXQWHUR� GHO� UDWyQ� HQ� HO� FXDGUR� GH� OOHQDGR� FDPELD� GH� IRUPD� \� VHFRQYLHUWH� HQ� XQD� FUX]�� $UUDVWUDU�� VLQ� VROWDU�� DO� LU� DUUDVWUDQGR� HO� UDWyQDSDUHFH�XQ�ERUGH�DOUHGHGRU�GH�ODV�FHOGDV�TXH�VH�YDQ�D�OOHQDU��$O�VROWDUHO�UDWyQ�DSDUHFHQ�ORV�YDORUHV�UHVXOWDQWHV�

&RPDQGR��5HOOHQDU3RGHPRV� UHDOL]DU� HO� SURFHVR� DQWHULRU� XWLOL]DQGR� HO� FRPDQGR� 5HOOHQDU� GHO� PHQ~(GLFLyQ�� (O� SURFHVR� VHUtD� HO� VLJXLHQWH�� HQ� SULPHU� OXJDUVHOHFFLRQDU� HO� UDQJR� TXH� VH� YD� D� OOHQDU� WHQLHQGR� VLHPSUHFRPR�SULPHUD�FHOGD�GH�UDQJR�DTXHOOD�TXH�FRQWLHQH�OD�IyUPXOD�$� FRQWLQXDFLyQ� VHOHFFLRQDU� HO� FRPDQGR� (GLFLyQ� 5HOOHQDU�+DFLD�DEDMR�/OHQDU�HQ�RWUDV�GLUHFFLRQHV6H�SXHGHQ�UHOOHQDU�FHOGDV�HQ�FXDOTXLHU�GLUHFFLyQ�ELHQDUUDVWUDQGR�HO�ERWyQ�GH�OOHQDGR�R�ELHQ�PHGLDQWH�ODV�RSFLRQHVGHO�FRPDQGR�5HOOHQDU�/OHQDU�XQ�UDQJR�FRQ�HO�WHFODGR([LVWH�RWUD� IRUPD�PX\� UiSLGD�GH� UHOOHQDU� XQ� UDQJR�GH� FHOGDV� \� HV�PHGLDQWH� XQDFRPELQDFLyQ�GH�WHFODV��3RGHPRV�VHJXLU� ORV�VLJXLHQWHV�SDVRV�SDUD�UHOOHQDU� OD� IyUPXOD�HQ

3DUD� HO� OOHQDGR� HO� SXQWHUR� GHEHUiFDPELDU�GH�IRUPD��PDQHMDGRU�

(Q�HVWH�FDVR�OD�IXQFLyQ�VHFRORFD�HQ�%��



0LFURVRIW�([FHO������,QJ��/HGGD�/DUFKHU/DERUDWRULR�GH�,QIRUPiWLFD�)DFXOWDG�GH�$JURQRPtD�\�$JURLQGXVWULDV���$xR�����

�� GH���

WRGDV� ODV�FHOGDV��VHOHFFLRQDU�HO� UDQJR�� �D�FRQWLQXDFLyQ� LQWURGXFLU� OD� IyUPXOD�\�HQ�YH]�GHSXOVDU��,QWUR!��SXOVDU� OD�FRPELQDFLyQ�GH� WHFODV��&RQWURO�,QWUR!��HVWR�VH�SXHGH�DSOLFDU�DFXDOTXLHU�LQWURGXFFLyQ�GH�GDWRV�HQ�([FHO�/OHQDU�VHULHV2WUR�SURFHVR�FRP~Q�HQ�OD�KRMD�HV�OOHQDU�VHULHV�GH�GDWRV��FRPR�PHVHV��DxRV��HWF�(VWRV� SURFHVRV� VH� SXHGHQ� UHDOL]DU� DXWRPiWLFDPHQWH� XWLOL]DQGR� ORV� SURFHVRV� GHDXWROOHQDGR�GH�([FHO����6L� HVFULELPRV� HQ� XQD� FHOGD� ����� \� HQ� OD� FHOGD� VLJXLHQWH� ������ VHOHFFLRQDPRVDPEDV� FHOGDV� \� DUUDVWUDPRV� HO� ERWyQ� GH� OOHQDGR�� ([FHO� OOHQDUi� ODV� FHOGDV� FRQ� ��������������/R�TXH�KDFH�([FHO�HV�LQWXLU�TXp�GDWRV�GHEH�OOHQDU��6L�SRQHPRV��������HQ�XQD�FHOGD\��������HQ�OD�VLJXLHQWH�\�DUUDVWUDPRV�HO�ERWyQ�GH�OOHQDGR��REWHQGUHPRV�HQ�ODV�UHVWDQWHV����������������HWF�
(MHUFLFLR�&RPSUXHEH�HO�OOHQDGR�DXWRPiWLFR�FRQ�VHULHV�QXPpULFDV�GH���HQ���DVFHQGHQWHV�\GHVFHQGHQWHV��3RU�HMHPSOR��FRORTXH���HQ�$���HQ�$��FRORTXH����6HOHFFLRQH�DPEDV�FHOGDV�&RORTXH�HO�SXQWHUR�HQ�OD�HVTXLQD�LQIHULRU�GHUHFKD�\�HVWLUH�&RPSUXHEH�FRQ�XQD�VHULH�GH�Q~PHURV�FRQ�GHFLPDOHV��SRU�HMHPSOR�����������HWF��&RPSUXHEH�HO�FDVR�GH�VHULHV�GH�Q~PHURV�QHJDWLYRV�&RPSUXHEH�GtDV�GH�OD�VHPDQD�\�PHVHV�


